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UNITED STATES OMB Number: 3235-0076
SECURITIES AND EXCHANGE COMMISSION | Expires: May 31, 2005

Estimated average burden hours per response |

Washington. D.C. 20549 % :
FORM D @%&3 ’ %% -

_ Qs
NOTICE OF SALE OF SECURITI Rl25 [ SEC USE ONLY
PURSUANT TO REGULATION D, . SliPrefix Serial
SECTION 4(6), AND/OR Wg | |
UNIFORM LIMITED OFFERING EXEMPTION DATE RECEIVED

g/ l |

Name of Offering  ([Jcheck if this is an amendment and name has changed, and indicate change.)
Private Placement of Common Stock with Qualified Provisional Member Firms (Spring 2004)
Filing Under  (check box(es) that apply): 1 Rule 504 (] Rule 505 ™ Rule 506 (J Section4(6) [ ] ULOE
Type of Filing: P New Filing [] Amendment
A. BASICIDENTIFICATION DATA
1. Enter the information requested about the issuer
Name of'Issuer ([ check if this is an amendment and name has changed, and indicate change.)

M Financial Holdings Incorporated

Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
1125 N.W, Couch Street, Suite 900, Portland, Oregon 97209 (503) 232-6960
Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

(if different from Executive Offices)

Brief Description of Business Provides qualified insurance agencies marketing techniques, sales promotion ideas, computer software and

marketing products and software. —

RO
™ corporation [ limited partnership, already formed (J other (please specify): :
[ 1 business trust "1 limited partnership. to be formed 04020837
' Month Year
Actual or Estimated Date of Incorporation or Organization: [1]0] 1915 B Actual [[] Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:

%

GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq.
or 15 U.S.C. 77d(6).

When to File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S.
Securities and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed
must be photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any
changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E
and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have
adopted ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state
where sales are to be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper
amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice
constitutes a part of this notice and must be completed.

ATTENTION

-Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file
the appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on
the filino of a federal notice

Potential persons who are to respond to the collection of information contained in this form
are not required to respond unless the form displays a currently valid OMB control number. SEC 1872 (2-97) 1 of 8




A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

e Each promoter of the issuer, if the issuer has been organized within the past five years;

e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of

the issuer;

e Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

e FEach general and managing partner of partnership issuers.
Check Box(es) that Apply: [ ] Promoter [X] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Balser, Ronald D.
Business or Residence Address (Number and Street, City, State, Zip Code)
3424 Peachtree Road NE, Suite 2100, Atlanta, GA 30326
Check Box{es) that Apply: [ ] Promoter [ | Beneficial Owner [ | Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Buchalter, Lawrence R.
Business or Residence Address (Number and Street, City, State, Zip Code)
40 Main Street, Suite 204, Chatham, NJ 07928
Check Box(es) that Apply: [ ] Promoter Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Cheneyv, James A.
Business or Residence Address (Number and Street, City, State, Zip Code)
1400 Williams Street, Chattanooga, TN 37408
Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Downev, David J.
Business or Residence Address (Number and Street, City, State, Zip Code)
505 Devonshire Drive, Champaign, IL. 61824
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual) '
Liebeskind, Michael B.
Business or Residence Address (Number and Street, City, State, Zip Code)
1430 Broadway, 21st Floor, New York: NY 10018 :
Check Box{es) that Apply: [ ] Promoter [ ] Beneficial Owner [ ] Executive Officer [ Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Mack, Richard D.
Business or Residence Address (Number and Street, City, State, Zip Code)
8330 Woodfield Crossing, #100, Indianapolis. IN 46240
Check Box(es) that Apply: Promoter [ ] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual) .
Meisenbach, John W.
Business or Residence Address (Number and Street, City, State, Zip Code)
1325 4th Avenue, Suite 2100, Seattle, WA 98101
Check Box(es) that Apply: [ ] Promoter [X] Beneficial Owner [ ] Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Mullin, Peter W.
Business or Residence Address (Number and Street, City, State, Zip Code)
644 South Figueroa Street, Los Angeles, CA 90017
Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [ ] Executive Officer [ Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Nease, IIT. Lawton M.
Business or Residence Address (Number and Street, City, State, Zip Code)
2100 RiverEdge Parkway, Suite 200, Atlanta, GA 30328
Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [ | Executive Officer D Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
Palmieri, Victor H.
Business or Residence Address (Number and Street, City, State, Zip Code)
644 South Figueroa Street, Los Angeles. CA 90017
(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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A. BASICIDENTIFICATION DATA

2. Enter the information requested for the following: '

e Each promoter of the issuer, if the issuer has been organized within the past five years;

e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of

the issuer;

o Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

¢ Each general and managing partner of partnership issuers.
Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [ | Executive Officer [X] Director [ | General and/or Managing Partner
Full name (Last name first, if individual) .
Solomon, Mark 1.
Business or Residence Address (Number and Street, City, State, Zip Code)
1926 Arch Street, Philadelphia, PA 19103
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ Executive Officer [X] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Jonske, Fred H.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
Byrne, Daniel F.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209
Check Box{es) that Apply: [] Promoter -[ | Beneficial Owner [{ Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Donahe, Heidi P.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland. Oregon 97209
Check Box({es) that Apply: Promoter | | Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Friedman, Donald H.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
Gerber, David S.

Business or Residence Address (Number and Street, City, State, Zip Code)

6 Saddle Run Road, Canter Village East. Newton Square, Pennsylvania 19073

Check Box{es) that Apply: Promoter [ | Beneficial Owner Executive Officer [ ] Director [ ]| General and/or Managing Partner
Full name (Last name first, if individual)

Graves, Andrew P.

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209

Check Box{es) that Apply: [] Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)

Hermanson, JoNell

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: [] Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

Jossi. Susan E.

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W, Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: Promoter [ ] Beneficial Owner [ Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

Kukar, Kevin B.

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W, Couch Street, Suite 900, Portland, Oregon 97209

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

¢ Each promoter of the issuer, if the issuer has been organized within the past five years;

o Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of

the issuer;

e Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

o Each general and managing partner of partnership issuers.
Check Box{es) that Apply: [ ] Promoter [ ] Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Morrison, Connije K.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209
Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [ Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
O'Connor, Randall M.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland. Oregon 97209
Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [{ Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
O'Sullivan, Susan M.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209
Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ ]| General and/or Managing Partner
Full name (Last name first, if individual)
Rynties, Curtis V.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209
Check Box(es) that Apply: [ Promoter [ ] Beneficial Owner [X{] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)
Schiminovich, Gabriel R.
Business or Residence Address (Number and Street, City, State, Zip Code)
1125 N.W, Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)
Schutt, David W,

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: _[] Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)

Shigeno, Craig T.

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ | General and/or Managing Partner
Full name (Last name first, if individual)

Stoudnor, Craig M.

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: [ ] Promoter [ | Beneficial Owner [X] Executive Officer [ ] Director [ ] General and/or Managing Partner
Full name (Last name first, if individual)

Watros, David R.

Business or Residence Address (Number and Street, City, State, Zip Code)

1125 N.W. Couch Street, Suite 900, Portland, Oregon 97209

Check Box(es) that Apply: [ | Promoter [ ] Beneficial Owner [ | Executive Officer [ ] Director . [ ]| General and/or Managing Partner
Full name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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B. INFORMATION ABOUT OFFERING

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ........c.ccvcrnvienivenincrnnnee X O
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual?............coccimrinmenrenienone et see e sea e $ 10,000
: Yes No
3. Does the offering permit joint ownership 0f @ SINGIE UNILT .....cccviiiciiirnniriee et st nseeen O [
Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. If
a person to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or
states, list the name of the broker or dealer. If more than five (5) persons to be listed are associated persons of such a
____broker or dealer, vou mav set forth the information for that broker or dealer onlv
Full name (Last name first, if individual)
N/A
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States"” or check INAIVIAUAL SEALES)...c.vvcrveriireeiciriiceer ettt b et et s e eacsetae b ee b eseteuerescameasensres (] All States
Oar [Oak [Oaz [OJar [ca [Oco Ccr [Opbe [Obc O [Ooa [u1 o
O N (A  [Oks [Oky [Oa [OMe Omp [Oma [OMmi OmMN OMs  [OMo
Ot ONe [ONv Ona O ONM Ony [One [Onp doH [Jok [Jor [ra
CIRI (Osc [Osp O~ [Orx Qur QOvr Ova Owa OdOwv  [Owi Owy [JerR
Full name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States" or check INdividUal STALES) ....c..coviiiiricieriiecet ittt st sbe e sr et e te e e etassr s e sereesaeneasesbracenes (] All States
Oar [Jak [Oaz [OarR [Oca [COco [dcr [Ope [Opbc O [Oca [OH [jis}
)8 O ia Oks Oky [Ouae [OME [OmMp [OMa [OMr OmMNy [OMms  [MO
Mt  [ONE [NV [ONH ONng Onv [Ony [ONne [Onp JoH Jok Oor [Opa
Ori Osc Osp O~ QOrx QQur QOvr Ova Owa [Owv  Owi Owy [Jer
Full name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States" or check INAIVIAUAL SEALES) ....vereeiiveriecireircieeireiiii et e st e st ereebe b ese s oetessebes s besesbsaessaresssessabesasesssessensaen [C] All States
OAaL  [Jak [OJaz [Jar  [Oca [Jco [der OpE [bc OFL dJca jsi b
mw O Cia Clks [Oky Oua [OmMe [OMp [OMa [OMt [OMy OMs [OMO
OmMr ONe [Onv OnH [ON [ONM Oy [Onxce ONp doH  [Jok [Jor  [Opa
Orx [Isc [(dsD [JTN Orx Out Ovr Ova [Owa [Owv Ow1 COwy Jpr
(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter "0" if answer is "none" or "zero." If the transaction is an exchange offering, check this
box [] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.
Aggregate Amount Already

Type of Security Offering Price Sold
DIEBE oottt ek e b e st s n et b s 3 0 $ 0
EQUILY 1. ovveovvsseeveseessenseconsssessessese s se s s essessssessss s s sessseese s esss s e eee s e r et b $ 30,000 $  30,000*
X Common [ Preferred
Convertible Securities (inClUding WAITAINLS) .......cccerurveiivirioeeenrecccirenne et sr e eves e eresecrreneneenes $ 0 $ 0
PartnerShip IMEEIESTS ....oue ittt s sr e st st et enemnas s ensie s $ 0 $ 0
Other (Specify Yttt s er ettt s A et et $ 0 $ 0
TOLAL 1ottt ettt et e $ 30,000* $ 30,000*
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate
the number of persons who have purchased securities and the aggregate dollar amount of their
purchases on the total lines. Enter "0" if answer is "none" or "zero." :
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEAIIEA INVESIOTS uviviveeiiureriiriiereerieeiriteresrestaseesecsistssessesecsestossersssesssssaessesensesssseasessansesssssesessesnesesres 2 $ 20,000*
INON-ACCTEAIEA TIVESIOTS vvvvvvvveerverreeressereeseeereeseesseseessesseessessssessessesessssnessssesssssesseesssssessssesssneeessenessosrsesons 1 $ 10,000*
Total (for filings under RuUle 504 OnlY).......vccvivvrreerriieioreirisinrresernssseiessssssesesssnessemsssasesesesesesenssnsenas N/A $ N/A
Answer also in Appendix, Column 4, if filing under ULOE.
3. [If'this filing is for an offering under Rule 504 or 503, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Dollar Amount
Type of offering Security Sold
RUIE 505 ot e N/A $ N/A
REGUIALION A 1.ttt ettt et e et sk stk et et b e et emea et st saatname neeresnenneebene N/A 3 N/A
Rule 504 N/A $ N/A
Total N/A $ N/A
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.
Transfer Agent's Fees | $ N/A
Printing and ENgraving COstS........ccrriereriimrericmrnnenirsinet e esesrere s retesesnetesesnesesisiesesisssesessosssssessones O $ N/A
LLEZAL FEES ..vuvvverirerieniinrerinstiee e cisaee s tsses et eee s s bt et sse b s ab et bt R e X $ 3,500
ACCOUNTINZ FEES....outuveeiirecieieeeiitetetetesi etttk er st bbbt sea skttt O $ N/A
ENGINEETINE FEES. .. cuviiriierriviieiretsieseceessens e be s bese e ss bbb e bas e bbb b b ss bt s e baa e bt be e s st s sassebes O $ N/A
Sales Commissions (specify finders' fees separately) O 3 N/A
Other Expenses (identify) _Blue Sky filing fees X $ 500
TOMAL 1t e e e X 3 4,000

* There are no direct cash proceeds of the offering. The issuer applied $10,000 of the provisional membership fees previously paid by the
offeree to the issuer as the purchase price of the shares.
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response to Part C -

Question 1 and total expenses furnished in response to Part C - Question 4.a. This difference is
the "adjusted gross proceeds to the ISSUET." .......cccoiivriiiciiiii e e

$  26,000*

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be

used for each of the purposes shown. If the amount for any purpose is not known, furnish an

estimate and check the box to the left of the estimate. The total of the payments listed must

equal the adjusted gross proceeds to the issuer set forth in response to Part C - Question 4.b

above.

Payments to Officers,
Directors, &
Affiliates Payments to
Others

Salaries and fees O s 0 O s 0

PUICHASE OF TEAL ESLALE ©.v.vvvrveeveveereieereceemesseseeeeseseeesseseesessraeestataeseseneseesensestessesesessseessesseeesersesens O s 0 O s 0

Purchase, rental or leasing and installation of machinery and equipment ............cccccoovviiinenn O s 0 a s 0

Construction or leasing of plant buildings and facilities ... O s 0 O s 0

Acquisition of other businesses (including the value of securities involved in this offering

that may be used in exchange for the assets or securities of another issuer pursuant to a 3 0

TNETEET) -eveveceiruertrenteeenteensreaiaesaaresesn e n et senesbeaasbesbce e nbeeos et e s et e R esermenssenrna obsemat e s bt etresmnnereenteenmn | $ 0

Repayment Of INAEDEEANESS .....o..cvveveereeerieeeecirese ettt g s 0 O

WOTKINZ CAPILAL ....evivreiiee ettt et et ettt et b et ebe et en O s 0 O s 0
Other (SPECIEY): oottt bbbt bbb O X $26,000*

COIUMN TOALS ...cvvvvvver e et O s 0 & $26,000%
Total Payments Listed (column totals added) .......cccoovveieineciiciiiiien s X $26,000%

* There are no direct cash proceeds of the offering. The issuer applied $10,000 of the provisional membership fees previously paid by the
offeree to the issuer as the purchase price of the shares.

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the
information furnished by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Sigpature W Date
M Financial Holdings Incorporated B d’)dé? SC/ March 22, 2004
Name of Signer (Print or Type) Title of Signer (Print or Type)
David W. Schutt Secretary
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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